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STEEL PRICES ARE
GENERALLY LOWER

!

Independents Cut Ma-jo? Productsto Schedule ofIndustrialBoard.

JMIVbS AT \ALLH

Bails AVill Not Be Sold Down
to Corporation's Level, Is

Strong Belief.

Special Dtspati li to Tiib Nkw Yobk IIbau
Pittsburg, Deo. 11..The Independent

market on tinplate, ,bars, shapes, plates
wire products anil sheets has settled t(
the Industrial Hoard schedule of Marci
21, 1919, adhered to by the Unltei
States Steel Corporation. Pipe, however,remains at an extra lirice on th<
part of the independents. Billets anc

sheet bars show no definite market, bit'
nominally, at least, the independenl
market is above the Steel Corporator
level. There seems to be a strong beliefthat the independents will not sol
rails at the Steel Corporation or IndustrialBoard prices of $45 for Bessemei
and $-17 for open hearth. In most quar
ters the amount of rail business to b<
placed has been exaggerated, and rail!
aro now a minor ste«.-i product in comparisonwith bars, shapes, plates, pipe
or wire products.
There Is not a great demand for stee

products, and some independent mill!
are closed clown entirely, but probabl}
only temporarily. Their common prac>
t!ce Is to close down for two or three
weeks at a time in order to accumulate
specifications for a fair run. It is not
economical to run a plant at less thar
tiO per cent, of capacity.
Among manufactured steel product

cold finished steel bars, bolts, nuts ant
spikes have been adjusted in price It
conformity with the decline In raw ma
terial. Rivets are being shaded, but ari

not formally readjusted. Nothing hai
been done In chain. Hot and cold rollec
strips are down to 4 cents and 7 centi
respectively, apparently for the purposi
of adjusting contracts.

Pig Iron Still Stagnant.

Tho pig Iron market continues stag
nant and there are no further price tie
cllnes to report. Furnace men have ni
incentive to mark down quotations, a:

there is no- inquiry for prompt or ex

tended delivery. As furnaces have ver;
little business on books, the individua
stack is not particularly anxious to mak
small sales for the first quarter or hal
of the new year because if only a lim
ited tonnage should be sold, sales woul<
be an incumbrance rather than an ad
vantage, making it awkward for a fur
nace to blow out Prices are nominally
quotable as follows: Point bridgo, $35
basic, $33 ; foundry. $37.
The spot coke market has turned alto

gether stagnant this week and there ari
no transactions of sufficient Important
on which to base market quotations. J
difficulty in the market situation is thi
fact that some operators do not mak
definite quotations when they have coki
to sell, but instead ask for bids. Whei
consumers make bids in such clrcum
stances the bids are much below th<
ideas of furnace men. In Bpot foundr;
coke there has been a fair demand, bu
the buying has been tapering off, a.
some classes of consumers have droppei
out of the market. Prices are down abou
60 cents for this week. The spot marke
1« quotable approximately a a follows
Furnace, 5" to $7.50; foundry, $8 ti
$8.50.
Makers of cold finished steel bars re

port a slight Increase In specification
because they have reduced their price t<
8.80 cents Pittsburg, or $8 a ton les
than the quotation of 4 cents made b;
the American Steel and Wire Company
Contract tonnage Is being shipped by In
dependents at the reduced rates. Thi
market continues extremely dull, how
over, and operations have been cur
tailed by some producers to as low ai
35 per cent, of capacity, and others an
operating at the rate of about 60 pel
cent. Deliveries aro being made more
promptly and average thirty days oi
less for larger sizes and from four t<
si* weeks for smaller sizes.

Dalnena In Steel Ilnrn.
Dulness continues to pervade the

merchant steel bar market, although a
mall amount of business is being done
by Independents, as they have reduced
their price to 2.35 cents, base, Pittsburg.
Makers of refined Iron bars, whoso operationsaro estimated at 80 per cent.

, of capacity, report that they have no!
changed prices. New business coming
to them Is light, hut they are said to
be booked up for the next four to six
weeks at their present rate of output.
Common Iron hara are considered mint-
nblo nt 3.63 cents, Pittsburg. In view it
the report that they are said to bo offeredat, 3.25 cents, Chicago, and Easternproducers are understood to be
quoting around 4 cents, mill, equivalentto 4.85 cents, Pittsburg.
The market for plates is extremely

dull, outside of some comparatively light
tonnages taken by Independent maken
at the reduced price of 2.63 cents. It It
said that small lots are being liquidated
at low levels, a bollcrmaker having
taken a small tonnage at 2 cents, Pittsburg.The market was slightly stimulatedon account of Increased operation*
by the Independents following their reductionIn prices. Shipments are being
completed In fairly large volume. In consequenceof which there has been reductionIn unfilled orders, the deliveries exceedingnew business by a large margin,It ,1s reported. The market for
structural steel shapes also Is very dull,
although a small amount of business has
been taken by Independents nt their new
price of 2.45 cents. Pittsburg. Fabricatorsreport that no new Inquiries ol
Importance are coming to them.and It
la known that several Jobs are being
held up until the market shall have becomefairly well stabilised.

Paris nornsn thadiko,
Paris, Pec. 11..Prices moved Irregularlyon the Bourse to-dny. Three per

cent rentes, 67 francs 55 centimes; exchangeon London, 58 francs 58 centimes;5 per cent, loan, 85 francs 20 centimes;the dollar, 17 francs 7 centimes.

MONEY MARKET.

RATtTRDAY, DEC. 11.
CALL 1A»ANS FOIl ITEKK,

open 7 Last 1
Itlfh 7 War's high 2"
Low 7IYrar's low 0

TIMF, LOANS.
Mixed collateral, 80 to 00 days 71487%
Mixed oollateral, 4 to 0 months 7%7n%
Industrials, 80 to 00 days 7H<tf714
Industrials, 4 to 8 months 7%®7K

COMMERCIAL PAPER.
Rest names. 3 to 8 months 8
Other names. 3 to 8 months 8%

DISCOUNT KATES, KESRKVK RANK.
Cnmmorrlsl paper, 18 days. 7; Id to OS

day*. 8. Liberty bonds and Victory notes,
15 days, 8; 18 to 00 days. 6. Rankers' acceptances,18 to 00 dsys, 8.

OPEN MARKET RATES.
Prime eligible aeceptnneea, on call, 8: regternuntableat Reserve Rank. 80 to P0 days,

8%; non-mrmbere and private bankers,
ellglhls. 80 to 08 days. 8V00V. non eligible,
0 to 00 days. 8®7%.

CLEARING norSE STATEMF.NT.
Clearing House exchanges, $707,200,848

bslanees. $80,870,138; Federal reserve credit
halancee, $48,087,780.

SILVER MARKETS.
Official bar silver In New York, domestic,

03%c, an ounce, unchanged; foreign, di%c.,
p ?'4c.; London, 40%.I., up l%d.; Mexican
ollara, 48%o.. up IHo.

ITonds in stock
SATURDAY. DECEMBE

1920.
Day's sales $10,877,00!
Year to date 4,282,621,00!

RANGE OF LIBERTY
| (All Liberty bond transactions subje

Ploelnff Sn /in
Bid. Asked.Yleld. $l,000s)
90.00 90.06 4.12 441 3V4» (1932-47)
85.90 86.50 4.86 .. 1st cv. 4s (1932-47)..
85.10 85.40 6.02 7 2d 4s (1927-42)
86.18 86.28 5.20 170 1st cv. 4%a (1982-47)

i 85.28 85.32 6.42 1,683 2d cv. 4%s (1927-42).
.. lst-2d cv. 45»s (32-47)

87.94 87.96 6.20 1.138 3d 4V*s (1928)
85.84 85.86 6.44 1,027 4th 4V4s (1933-38)...

I 95.34 95.38 6.74 1,002 Vic. 4%s (1922-23) ...

96.34 95.38 6.75 1.314 Vic. 3%s (1922-23) ...

United States, Foreign Government. Rnilrea
French Itep *« Armour 4!4s C M ft 84 P cr Jntertc

receipts 13 743s 414scol tr
1 1001b! 1 75 a 88'a 3...

I. 10 100 2 74^8 1 88R8 10-'
t 52 lOOlg'A T A S For 4s G M A 84 P fd M...

14 100 IS 8« 4H» cert
1 1001a AT ft BFKen 4a 1 58*8 3...

* CltyofLyons ft* 2 741s 3.......
I 2 79la| 3 74 1 38U 74...
1 City of Mar- 12. ,s30.. 73ia 10 68 1U Con

sollles 8* 0 7334 ChlMIIAStP 4» «...
4 7934 AT ft 6F adl 4s 19M

.5 City of Paris «a stamped 8 'O'rt III Cen
1 8 t'83g 10 a 787g 1
t 7 fl.ila ATftBFEOk 4s 3 70 IntMW
. United Klngdrn 1 83i3ChlANWTs 2..s3i

4KB 1S31 Atcoastl.lne 7h 2 102 12....
1 10 977a 2 10134 1.. 10134 5

10 98 1 102 1 1011a KGFtS
1 f«s 1W3 At CoaatLlne 4f C A N W gm Ss !

10. 0489 1 7714 7 94 Kan CI
'

7 94.34 7 7718 Chi Rya 1st Sa 3...
"

j,, cg/s; 1 77I4 2 6812 Kan CI
-' uka 1924 * tlantlcFrultJs 5 581s 2....
, 40." SS«4 2 60 ChtRI4PRy 4s 16....

10 80 » 08 1 6OI4 1....
11 8884! Unit 4 Ohio 8s 2 ooia I
5 .80 13 80 Chi R1A1' fd 4s 16
4..'.'... .8S78' B 4 O Is 1995 3 05 7... .

74**1937 1 65 10 6458 KanClt
1 831a! 1 61?8 1 fi"> I.'

14 8.314 BfltOc* 4H* 9 fl-HiiLSAME
BelgianGov7t4«! 8 63 CblCnStn 44* 8..
:j 97 24 63'2 4 '67s! L8&MS

Belgian Got #i 2...... -64 Chi 4 W Ind 4s 8... .

1931 1 633fl 1 56 Lehigh
79908 1 6318' Chile Copper 8s- St....

192}1 6:1 10 6.-I3 Lehigh
3 88ia lr. 63ia o 65»s 12

Swias Uov li Bnlt&O gold 4s 3 65'a Lou 4
recelot~ 2. 0478 C CC & St L lis 5...

2 ....lOS-Og 1 841a 1 8834 Lou 4
1 1021a 4 6434 4 89 10....
1 103 Balt40hlO BV£s 3 883s 5
4 1021a 2 801a 1 88I4 5

4 Ityof ZurlcbSs B40 ToI4G 4s 5 88 Manhai
receipts 6 52 Colo In col trSs etar

2 or,la 6 821a 5 6513 I.
5 0564 Hell Tel Pa 7s Col So eat 44e MlchCe

City of Oopen-1 receipts 1 70 1....
bagen B4* 17 10178 Columbia G4E Mldvali

5 6 72l8' lO 10^ 1st mtg Bs 1....
10 73 BethStlfdBs stamped 4....
1 7218 l I ana »<

DmCanadaJVas Bku Rap Tr 7s ConGas»-yr7s MlnnA
1929 3 41 3 0834 2....

3 80U: certiorates Den & Rio G 4s MoKI
j 89la stamped 2 03 2 ...

5 1 80% i 37 Den* ROM fa 10....
g 12 8018 Bush T Bid* 5s 1 44 1" .

Dom Canada fa J 731g 7 43% Mo Pn
1931 Tent Pacific 1st 15 44 1

' 8 . 80 17 7l DesMAFDex4s Mo Pa<
1 2.\ 88% 1 70% 5 4238 2....
o RepofCuba4i.;« n 71 Det Ed 8s 1940 5....
f 10 62 2......7078 5 77 10....
. OS of Mexico 4s 7 7H8 Erie 1st con 4s 1
j 2 341a Cent Tac 3tjs 1 ..51 2....

( hlneseOovt fa 7 7 4 2 611$ 32 ...

2 41 1 73<% 1 81 2
"

InpaniwclsH'is C h O cv fs 44 Frlecv4sser A Mont 1
7 34- .*30. .751a 11 81% 25 361a "
: Jstianese2rl4t5s 10 8U4 Erie cv 4s ser B Montr]

10. ,s30. 7514 17 81 6 ?fll4 »
> 7.-,l4 ft 81% Erlecv4ss«rD NatRR

*

43 s30. 7514 4 Slla 11 421a Oct. coi

Tapanese 4s Ches <5e O 44js; Erie son 4s 5
9 1 56% ft 72 8.. .40 Nat Tu
^ Tokyofa 8 7lU Gen Electric fa 1....
0 1 4514 C & O cv 4Ws 2 100 NO &

a .2 7114 Oen Electric fa 2....
V a 8s B B 3t Co 6 71% 1 85 5 .

0ctfs 3 7i I4 OrTr R.vCanTs NO Tej
1 1 761a CBI4Alton 3Hsi receipts *

.

__3 347a 10 100 N Y C»
8 NY City 4'.4s80 2 35 10 10 lg rcce
<7 2 ....86 CB&Q Joint 4s 9 100 2....
' 3 P618 4 100U 1

Alaska 41 cv 8s 33.......06 5 .100 NY Ce
3 Series A 10 957g 4 1001a 4 ...

1 8 ....16 116 9,5% Hock Val 4t£s 2....
t 4 15 2 951a 1 71 J"'3tScries B 2 95% Hous&Toxt 1st N Y C«

: « < » *« "o'. .. ......

Alb A Susq 31-43 registered II ml A Man fd 4....
®5 70l8 30 051a (4 Series A N Y C«

Am Cot Oil Ss, Chi BAQ gm is 2... .0(1
4 .76 1 78 RiidiMtiliill NYU

s AmDocklmpJs1 Chi B A Q III 4s 8 217« 1....

, 1 971a 1 . .sola Interh U T fit R
' AmSmeltiKHs ChlBAQllI .14s Ss ISM N V Ce
s 14 74 4 70 11 4.">»8 3....

AmTAT cv cs Cbl A Krie ixt 20 45'a 20....
r» 94<a 1 7634 14 4'.34 NYCA!

- 10 941R 2 77 12 4,S78 1
8 15 941a Chi Gt West 4s 12 46 N Y N

1 044 3 604 12 487b CY <
AmTAT dt te C M A 1st P gm 1 463* 2....
10 77 4V4s 2 455g 10

* 10 76#gl 1 763* 6 453« NY9:
» 2 76lai C M A 8t l>gm 10 4« 1
r 14 77 444s 8 4834 N Y R.
j AmTAT dt 4* 4 761a 2 457s cert

. 2 747g! Chi MA St P{ SO 46«8 1 ...

; « 7441 3H« « 4 7k 10....
> 25 74 6 5738 1 45»g 1

, BID AND ASKED <
X. V. STOCK EXCHANGE QIOTATIONS.

1 , Cons T
To the following prices accrued Interest Is Con Ca

to be added In every case: Con In
FOREIGN BONDS. Crex C

Bid. Asked. Cub A

City of Berno Rs 95 P514 Davisot
t Cltv of C'hrlstlanln Rs 041* £efrt*

City of Zurich Rs P5'4 P«r?f
Argentine Intern. Bs. 194." 60% 70 Det Un

Belgium 6s, 1921 P9'i 99% Dlarnd

Belgium 6s, 1925 8RH P0 Dul BH

Belgium 7Hs, 1946 P7 P7'i .^.f1
Canada, Dominion of, 6s, 1021.... PR's 99 Dttrhar

Canada. Dominion of, notes, 1921. OR'i PR'4 {Jo P)
Canada, Dominion of. 1926 90% PI Elk H I

Canada, Dominion of, 1929 89'4 RP% E ,

Canada, Dominion of. 1931 RR » Emer I

Chinese Gov.. Hu Kug Ry. 6s, '51 40% 41 do pi
Cuha Extern. 6s, 1944 77 7S rid M
Cuba Extern. 414s. 1949 60 62 d? P1
Dominican Rep. Bs, 1058 74'4 75 Falrbai
City of Lyons 15 yr. 6s. 1934 794 79% Flslier
City of Marseilles 15 yr. 6s. 1934. 79%, 8314 do P1
City of Bordeaux 15 yr. 6s. 1934.. 7914 8314 On CI

City Copenhagen 25 yr. 514s, '44 7114 72 do P'
French Gov. Rs. 1st Issue.........100 10014 On CI
French. Paris City 6s, 1921 93 O.'Pj do p!
Gov. of Switzerland 8s, 1940 102 102% do dc

Japanese Gov. 4tys, ster. loan, '25 75% 75% On A "J
Jap. Gov. 414s, 2d series, 1925.... 75"4 7514 Goodrli
Japanese Gov. 4s, ster. loan, 1931. 6014 66% Gray 4

Japanese, Toklo City 5s, 1052.... 45 4514 Gulf M
IT. K of G. B. * I. 6 yr. 6%s, "21 97% 08 do pi
tt v of O. R. 1 I. S yr. 6%s. 'so Guan I
r. k. of a. n. a i. 10 yr. r,%s, -so ss% bo aif 8t
tr k. of c. b. a t. 20 yr. 3%s. '37 83 83% hablrs
mexico ext. iter). bs of '09. 1045 40% 42% hartmi
mexico ext. gold 4s of 04. 1954.. 33 34% h<*k ^
kingdom of italy b yr. 6%% gold. 83 83

hvrtra
' united states government bonds. <1° pi

bm. ask. bid. ark. ""j""
4b. reg .....104 .. 3b, pan. op.. .. 00 *n. ...

4b, coupon .104 100 p. i. 4b, '34. 81% 80
3s. pan reg. .. 80 p. i. 4b. '33. 81* 00 ,r]^.
closing prices of stocks in which here

: wera no transactions ysstorday: itlt ga
fbid. ask. bid. ask. iowa c

alllancs r. 71 .. parnsdallb 35% 40 iron pi
all am Cab 90 100 ralopllns % 1 kg fu
a1 ch Mfg 30 30% B-eck crk. 29 .. Kayscr
do pf.... 71 72 beth ftocl. 30% 33 do lsl

am a c pf 79% 81% do t%... 90 93 k hp t
alb a Sua.120 130 bvri edison 85 95 k«1 5v1
am sg 1st. 9h% .. rkn u gas 53 bb keo a
am bk n'ts 43 40 brown 8h. 8s 39 do pi
do pf.... 41 44 do pf 83 kresga
am b s pf 70 80 brunswick. 4% 4% do pi
am bk hh. 43 49% buf a rus. 72 .. kress f
do pf.... 81 87% do pf 55 do pl

am o Y pf.10« 114 buf b a p. (10 85 .lack f
am coal... 55 .. do pf.... 85 105 "l a m
amcotg pf 00% 07 burns b pf 90 115 lorllui
am drn( s 7% 7% bush term .. 83 i.«e-w
am exp... 115 120 f'al prk pf 72% 73% malison
am ico pf. 67 37% cal v'rt pf. ft 70 mnn t
a la erne 9% 9% gri a arlx. 40 43 Mnn e
am lin pf 8.3 89 can bnu... 40 do 9!

f am l.oc pf lot .. Crso pf.. .. 83 Mnn SI
amradnf.lol .. caso plow. (1% 7 Mrmknr
a shlphldg .. 80 con i,1h pf 98 91 do pf
do pf 80 c hbofn.t. 191 813 mnnsfl'

am r see a 70% 71 cort prod. 40 48 mnrlfn
a snuff pf. 79 87 do 1st pf. 80 .. mny r>
a humt pf 82 81 do 3d pf. .. 73 i!o pl
am t a c. 47 33 chi a a pf 10 15 m.u 10
amwhol pf 90 92 ch pnou tl 00 05 do 2d
awwool pf 93% 94% c sip a o. 03 09 mex tv
am zinc pf 25 30 do pf.... 88 93 mich o
ann arbor. ii 13 ccc a pil 40 r.2 mps
do pf.... 21 85 do pf.... (14 70 do pl

assets r.. 2% 8 clsr a. pit. 00 00 do 1
asstd oil.. 80% 91 clustt p pf . 87% m kat
at blraa.. bvi 8% col eat pf 90 130 mont 55
at fruit. 9% 11% col a « pf. 50 54% mor ft
au'nich pf 00 90 col graph. 11% 11% mnnt p
auto salsa. 2% 4 do pf.... 03% 05 mulllns
do pf 9% ss comp tab. 85% 87 do pl

paid l pf. 9.5 9(1 con clsar. 55 50 n c a
barnettt.th 22 33 do pf.... 78 75 nat a<
do pf.... 00 70 con coal m .. 85

ITALY'S FOREIGN TRADE UP.
_____ tho#*

sitt . .is.vc.sv5m11 a _

merit In the foreign trade situation In
Italy Is shown by a statement of the T!lp
Italian Klnnnca Department received to- nnd ex

day by the Italian embassy. Import* for f»vora
the drat mine months of thto year da- OoO.OOl

h

2 THE NE

exchangeI
R 11. 1920.

1919. 1918.
) 915,085,000 84,848,000
) 8,551,504.000 1,859,023,000
: BONDS.
set to 1-16 brokerage )

Net
Open. High, Low. Last. Chgs.
90.16 90.16 90.00 90.00 ..30

85.30 85.10 85.10 ..10
86.10 86.28 86.10 86.23' ..02
85.34 85.44 85.10 85.32 ..12

88.02 88.04 87.92 87.96 ..14
85.90 85.96 85.84 85.84 ..14
95.40 95.42 95.32 95.36
95.30 96.40 95.30 95.32 ..02

id, Industrial and Other Bonds.
tro-Mnt N Y Ry« silj S% Seabd A L ad!
USt 12 4 S 8514
...121a certificates 8 85
...13 25 4lg Seabd A L fd «
.. 121a N Y 9 St W fd 5m 20 40
IflcatM 3 36 1 S93i
... 11 N Y Tel deb to 4 391a
...lUa 6 8<Wb 10. ,»30.. .88I3
...11 8 80 4 89
tral NYTelgmSKi FoutUPac cr Is
...901a 2 751® 3 9913
...91 11 74Ja SontbPac cr to
fd to 5.1 1 743«; 8 75I4*
. .74 Nlag Fls Pwrto. 2 7r.3a
aline M o r> 7.M4
D. . .7734 Norfft W ov 61 6. ,»30. ..75%
...78 9 103% 2 75%
.. .77% I . .103% South P»e rd 41
ft M 4s Norfolk* W4»; 24 731a
...61% 1 7:i78 1 7;i7a
Bo Mta NorthernPac 4s 0 73%
...71 10 73%; 5 73%
ty Bo < NorthernPae Js n 737s
. ..62%| 7 64 0 74
..52% 10 53% 8cutll Pac 4s

...52%! 1 64 1 60

...621a Nor State* Pwr 10 69%

...62% 1st 5a Ser A 6. .69

...52ia' 1 73I4 80Pac 8F ter4s
rTer 4*| 1 75 10 69
... 6934 Or ft Cal l*t 5* Southern By Js

1 4a 1929 1 87 1 84%
.83 Or8hortLlne S* 1 831a

I 48 19311 10 88% South By Km 4i
...81 10 8S78 2 671a
Val 6a Pad110 Gaa la 1 67%
...98 1....... 76 4 671g
Val 4Ha 7 751a 4 571a
...8278 1 76's. TennCIftBRfa
Nash 7a 3 7578 1 89
,104%:Paclflc Par 3s ThlrdAr adj fa

Naah 4a! 1 76 4 34
. ..70%!Pac Tel ft T u' 10 24%
...70%; ft 81 29 24%
...70U, 4 80% 1 26
t By to 2 81 Third At M 4s
aped Penna 7s 1 45
. 60 8 104 3 44%
in 5a 1931 2 104% TJnPao 10-yr Is
...02 1 104 6.......90%
a Stl fa Penna fa IMl CntonPadflo 4s
.. /H3| a W B B"F

...715* PrDnimt^ A 17 703*

...711*1 12 707** 5 796s
8t L in Fenna *Ha 1N0 CnlonPac cr u
...431*' 10 88 5 80
t Tex 49 PmD Km 4Va* A 7 797g
...CO 22 7fl5f) CnlonPac fd 41
... 501* Peoria It E lstl 6. .830. ..72
...50 1 57 1 7318

: 8a 1988 Pere Marq 5a A Cn RR 8P fd
793* 5...... 81 Cn Trust ctfa

B gm 4i Pitts Cin Chi A 5 27
...513* StL gin 5a.\ CSRceltyAJ Ss
...51»s 1 82 5 80
.. .511* Pitta Cln Chi A] C 8Rubber 1H%.
...513* 8tL«HsA| 2 0712
. .63 2 8.jlfl D 8 Rubber g*
...6112 Pub Serv Corp 2 747s
...52 Of N J 8a 1 74'*
'wrSs 10 60 2 74
.. .81 RloOrandc W4s D 8 Smelting 8s
ITramSa! 1 03 3 OOI3

07 HI Ark.'.I.a *H« C S Steel sf »«
Mex 4s 5 04 15 911g
upon on 2 633* 0 s30.. .91
...17 1 04 1 913*
ibe 5a StJoAGrlsl 1st 8 Olig
...881a' 4 033* 2 Oil*
NE 4' a StLAIronM 8s Ctah Power la
...73 3 85 1 .753g
...72 StLAlronMt 3 "5I3
[AM 8s Rir a (lulf 4s Virginian Ry 5s
...54 3 07 1 797g
ntral 7« St I.R MAP Ss WeeternElec 8s
ilpts 5 71 1 033*
.102 StL £ SanFran 1 94
..1011* Serioa A West Md 4s
n deb 8* 3 687s 3 51
...90 23... ...69 W NY A Pa 1st
.. .9018 StL A SanFran 0 85
...00 Series O WestPaclflc 1st
»n4Hs 5 843* 6 ._ ,..80.1*
...721;) 1 H.5 WeatlinjOD »v**
...72 BtL, * BanFran 5 7ft
n deb 4s adj «s \t rsilnxbVr 7
...7618 27 633ft 8 94lft
b con 4s 1 633g 6 04*8
.. ,60.1ft 23... a...63 2 941a
.. .603g btL * BanFran 2 P4N|
n3K» toe ft* IS 94'»s
...67 8 4814 2 941#
...69 10 481a 10 04*8
StLflMs 3 48U Wh A l.E cn 4s
...6914 21 4Sla 1 07
It A It StLoulsBW lit AlUonACo 1st

4 0434 5 861ft
...62 StlXJUlaSW ft* Wilson ftc Cocf
...6t78 1 OOlft 10 82
RysftlJ* 6 00 6 8134
...19 StLSW COO 1* 5 82
IS M O 1 61 1 813ft
iflcatea StPAKCSLlH* 8 81 la
...IOI3 4 62 Winston-Salem
...16 SoANAIafelttl SoBound 4«

...161# 1 8Slg 10 6038

QUOTATIONS
Bid. Ask. I Bid. Ask.

ext.. 10'i H'% Nat Anil pf 86 90
,n pf Oft 100 Nat Bis pf.10714 10ft
isur. 60 08 Nat C A 8. 27'4 30
arp. .. Oft <lo pf.... 60 71
8 pf 92 100 Nat Cndt... 8V4 8*
I C. 28'4 29 Nat EAR pf 89 90
pf... 87 93 N II M 1 pf ft'i 13
IIson 90 110 NO T A- M Oft', 0914
ited. .. 88 NYLackW. 81 88
M..107 110 NYCARL1 p 60 Oft
A A 314 » do 2<1 pf. 60 60

' 6 8 Nor A Sou. 13 19
n H. SO 37 Nurnally.. 12 13

86 90 O Bdy A B 10 10V4
r pf 80 88 Ohio Fuel.. 40 50
tor.. 10O 110 Ont Silver. 3% 1
Iran 5 6 Otis Elev...l20 131
'....20 60 Otis 811 pf. 70 85
A 3 5 7V4 Own BAM 49 49^4
r.... 20 28 Owns B pf. 95 100
r>ka. 40V4 45 Pao Ifoaat. £0 85
Bdy 85 90 do 1st pf 60 100

t 98 101 Tao Malt.. 16 17
iem.120 150 Penn Sb 8t 7% 8
r.... 86 80 Penney pf.. 80 90
cars 55 56 Peoria A E 10 II
t 75 92 Pern M p p 55ft 604
b pf 824 86 ret-Mil ... 35 62
rank 56 58 do pf.... 90 115
:h pf 77 774 Philip J... 30 35
I [I. II 114 do pf.... 70 76
AN 84 12 Pitta foal. 584 60

f 21 22 do pf 854 88
8u*.. IS 16 PFW C pf.ll.'i 120
1 pf .. 90 Pitta Stl pf 82 8*1
El.. 11 15 Pr Bt C pf 95 100

in.. 70 71 Pub Serv... 55 614
'at... 57 .. Band 214 23
;ako. 60 65 Ren A Bar. 98
Htl. 194 20 Rr pub Stl.. 634 64

t80 do pf.... 904 PS
Uof 15 10 Rem 1st pf .. 85

f.... 82 .. do 2d pf. .. 85
r pf. 48 52 Ban C Buk. 34 »
I pf 68 70 Baa A Ii pf 114 12
pf. 57 r.» 8-Roebk... 99 9:>4

k pf 82 85 do pf l'»2 lod
if at 71 714 Bloaa-9 pf 824 85
It... 60 .. BT. A BR pf 27 27%
>n.. 6 9 Bo For Bug 96 99
rdta. 81 82 do pf 105
3 pf 60 61 Stand Mill. 105 140

... 70 75 do pf 72 80
t pf.100 120 Btudeb pf.. 784 85
8%. 84 89 Sup flfeel.. 42 44

II pf .. 95 do pf.... 95 974
DM5 10 Tamtor A.. 31 334
f.... 25 .. Trxai I. T.200 240
S3.1214 HO Third Ave.. 13 144

!.... 93 102 T Sq Auto. 9 94
3 IT. 76 90 Tob Prod.. 504 514
'....80 .. do pf.... 80 834
Itl... 514 52 TBIJk\V pa 7 It
pf..mi 102 do P et.. 10 yo
d ..181 185 Tran SAW. ,394 .394
1 pf 95 99 Twin Pity.. 384 39
pf. 61 fO do pf.... 75 84%

leh.. 4 24 tfrxlerwd ..1224 150
St. .. 67 do pf 100 120

100 .. Un Pac pf. 6.74 844!
ilrt.. 184 194 cn CI* St..110 150

... 58 62 do pf 1014 106
57 674 tTDru* 1 pf 444 45

8 pf SO 93 7T s R*P. .. 6>; «4
R 114 .34 US CI P pf 42 4.34

p Ht 704 78 T'H ntlm 404 414'....954 .. CS In At pf 92% 94
pf. 5 6 u 8 R 1 pf.100H 10.74
pf. 8 3 77 S Bmelt. .71Vi 814

t lif P2 PR Co VI.... -40 41
en 90 .. Va lly A P ., 44
8 M 70 TO Weber A If SU flu

AO 04 Wc|]« Far. SI 07
04 01 VWrt 1 pf.. Sfl

pf. «U ft Wmi p pf. nou 70
'*r<! 11% 10H Wilson pf. so g.->
Kb.. «i» SO Wnolwth ..10744 losu
pf. PS PR flo pf.... 102 104
By 81 16 21% Worth p A 70 so

'.... M* .. do p B... 08 80
alios no
ma. 28H 28%

1 R7S.OOO.OOO tiro, compared with
of the corresponding 1310 period,
exports Increased 1,712.000.i>00

total of Import.' was 11,911.000.000
ports R,517.000,000 leaving an un-

Me balance ngalnat Italy of 6,491.
) lira.
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FEDERAL RESERVE
BANK STATEMENTJ

*

Gold Reserves Gain $12,600,000and Reserves $14,t'lca
200,000 in Week. Banko

Bank <

_________
Murha
Bank <

Special Despatch to Thi New Yoik Herod

New York Herald Bureau, I At'an,(,
Washington. D. C., Dec. 11. f »

Gains of $12,600,000 In goldreserves and Nation
of $14,200,000 in total reserves, but net

liquidation of about $60,000,000 of dlscountedpaper, are Indicated In the He- rv>ni f

serve Board's consolidated weekly bank xlltkvr
statement for the week ended last night. 1]$ncond
Net deposit* declined about $5,000,000, First ?

tut Reserve note circulation shows vy*(
merely a nominal reduction. As a con-

sequence of those changes the banks' Fifth";
reserve ratio shows a rise for the week Comm
from 44.1 per cent, to 44.5 per cent £oninV
Against an Increase of $8,600,000 in fr'ifth »

loans secured by United States war Spahon
obligations the banks report a reduction Idhcrt!
of $68,500,000 In other discounted paper
on hand, and holdings of purchased Hrookl
paper were $1,600,000 more then on the Bankrj
preceding Friday. During the week the ' s- 5

New York Reserve Bank purchased from
local member banks a total of about r'oium
$40,000,000 of Treasury certificates and I'rnpln
Eold more than $30,000,000 of certif- jS'J," ?
Icates thus acquired to the Cleveland
and Chicago banks. The effect of those rsassat

operations was a corresponding gain in
gold by the New York bank in the gold Equita
settlement fund, and therefore a substantialImprovement in the bank's re- T<
Borve position, besides a more equable
distribution of the certificates among
the several reserve districts in anticlpa- OreenT
tion of their redemption on December
15. Total earning assets stood at $3,318,700,000.a decrease for the week of Tc
about $17,000,000.
The condition of the twelve Federal

Reserve banks at the close of yester- Title <;

day's business was as follows: Lawya
RESOURCES. Tt

Gold and gold certificates.... $194,800,000
Gold settlement fund, F. R. board 410,917,000 ;'.ra.
Gold with foreign agencies.... 67,748,000 hangi
Total gold held by banks 673,031,000
Gold with F. R. agents 1,210.363.000
Gold redemption fund 101,177,000 Tota
Total gold reserves 2,030,271,000 yiem(j,
Legal tender notes, silver, &o, 177,136,000 state
Total reserves 2,212,407,000 Kede
Bills discounted secured by Gov- Trust c
ernment war obligations 1,169,211,000 Fed,

All other L047,090.000
Hills bought In open market.. 244,690,000 \ggreg
Total bills on hand 2,961,829.000 < ompa
United States Government bonds 26,807,000 la
United States Victory notes.... C9.000 hprve f
United States certificates of '

Indebtedness 328.294,000 or *"«'

Total earning assets 3.316,749.000 "1
Bank premises 17.008,000 -7
Uncollected Items and other de- . ,.
ductlons from gross deposits. 666,500,000 ,e

8% redemption fund against F. for «nr

R. Bank notes 11,387.000 i"
All other resources 8.332.000 +'f
Total resources $6,233,038,000

LIABILITIES.
Capital paid in $99,174,000
Surplus 164.740.0fi0
Government deposits 28,394,000
Due to members, reserve ac- ,,

count 1,708,967,000 Mcmhi
Deferred availability Items.... 810,934,000 "lata 1
Other deposits. Including foreign ,. tolP
Government credits 24,011.000 r

Total gross deposits 2.32k.806.000 systt
F. R. notes In actual circulation 3.311.842,000
F. R. bank notes In circulation,net liability 214,523,000 =
All other liabilities 113,948,00ft
Total liabilities 30.233.038.000
Ratio of total reserves to net deposit and

F R. note liabilities combined, 44.5 per cont.
Ratio of gold reserves to F. R. notes In

circulation after setting aside .15 per cent,
against net deposit liabilities. 49.2 per cent. jrvc

FEDERAL RESERVE BANK STATEMENT, side
Statement of the Federal Reserve Hank In yester

New York for the week ended Doromber 10. j>ut jj
1920. as compared with the preceding week. _in,in,

RESOURCES. ments
Dec. 10. 1920. Dec. 3, 1920. eral r.

Gold and gold yJni,,,
certificates $118.419.010 1109.550.000 heliln

Gold settlement tl
fund F. R. of 20
Roard 42.792,020 30.128.000 most],

Gold with for- p\»ctn"
clgn agencies... 24,802.320 24.077.000 1 acl°

parat!
Total gold held the C
by bank 3180,073,303 104,361.000 ,eleas

Gold with Fed. .oi.nrt
Res. agent 237.200,330 248,230.000 1

Gold rdm. fund... 39.000,000 39.00O.0O0 13.00(1
any f

u t.41) I on Uft.1 tJVl r.OT fUW
lOlHI (5UK1 re.-*.... ..,1.. fiuv|WVi »***_ HDI.Y
L-tal tender i thing
note*, silver. i,V v

4c 13d.7n2.2nn 133,291.000 will D

Total reserves 398.033.801 $583,888,000 deterr
Bills discounted:

Sec. by Gov.
war obllga- show*
tlons . Foragain.
members $424,637,029 $441,623,000 ago.

All other.For tics
members 301.443.48 4 329,173.000 V \

Less redls. with | Amer!
Other F. P.. ! sharp
banks 6.400,000 6,700,000 bales

$493,043,484 $322,473,000 sP"nd
Bills bought In a *>ea

open market.... 02.898.681 89.024.000 Sell
accou

Total bills on band$l,OI2.399,708 $1,031,020/100 ls no
U. 8. Gov. bonds,. 1,467,143 1.467,000
IT. S. Vletory notes 30.000 30,000 ann',
U. 8. certificates of mark'
Indebtedness.... 72.120,300 61,636.000 hour.

Total earn*a sssets$l,086.237.443 $1,117,193,000
Bank premises.... 4,211,348 4,211,000 , °_
5% redemption fund
against F. R. ! mark"
bank notes 2,663,225 2.649,000 seeom

Uneol. Items * storks
other dedtic.
from gr. dep 126,828.034 132.632,000 howet

All other resources 1,343,459 942,000 cover.
.______ anrc,

Total resources.. .$1,819,323,412 $1,863,335,000 ,raini
LIAI1IL1TIKB. .

"'"

Capital paid In... $26,183,230 $26,243,000 « <^r

31,807,334 31.30S.000 olemel
Govern't denoslts. 8,981,27 8 22.143,000 operat
Due to members.I poll
Reserve aeerunt. 083,804,943 696,893.000

Deferred availabilityItems 86.177.241 96.346,000 Rang
Otlx r deposits,Includingfor. Gov- - Decern'
ernrnent credits. 13,000.429 18.036,000 Tanuat

. March.
Total gross dep... $7^3.968,894 $828,118,000 May...
Federal R. notes In I J[uly.,
actual circulation 963.389.710 878.860,000 Octobe

F R. bank notea
In circulation . n«Ki
net llahlllty 86.040,500 86,989,000 ' i'V

All other llablll- 1 14*7*,
I ! ' 48.466,322 4T.31B.OOQ

Total liabilities.. .$1,818,323,412 $1,863,333,000 x'.rfol
Ratio of total reserves to de- bales,
posit and F. R. note llablll- sales
ties combined 39.1% 87.8% jj *)g.

Ratio of reserves to net depos- rbangc
I's after deducting 40% gold steady
reserves sgalnst F. R. notes In Little
circulation 87.9% 83 0% 1,228

/*" 1.nn I 1.1 in.

Mil* purchased for foreigncorrespondents.. *9,079,471 *9,974,811 Ran)
STATW BANK YTATBMKfT.

Summary of State hanka end trust com- nerem'
renins In Greater New York, not Included In Januai
Hearing House etatement fFlgure* fur- Fchrus
ntshed by State Ranking Department.) March.
Lean*. discounts, _April..
Investments, Ao.$901,993.0(10 Dee.|1.1.17,noo May...
Gold 9,098,600 Ine.. 49.600 June..
Currency and bank July...

notes . ld.lWB.10O Deo. 91.300
Depos. with FederalRe*. Rank
of Now Tork..,. 91.919.100 Deo 5 R09.100

Total deposits.... MO."04.000 Deo. 8."03.200
Tot. lepos.sltmllistingamt*. due
from re*, depo*. certor
and from other fcred
banks A tr. cos. «»
In N. Y. C. A TJ.
8. deposits WW,929 900 Psc. R10.100 of

RESERVE. ** «
State banks- P. C. P"re.

Cash In vault 129.749.ion 19.91 reflnnt
Depo*. In banks A tr. cos.. 0.907.000 9,01 t|n,1(vi

Total 139,443,100 22.60 Tha
Trust companies. and 01

Oasli In vault 131.929,700 13.09 Ing-tir
Depos. In banks A tr. cos.. 23,219,100 9.27 jn^ ,

Total *7.3,004 son 20 jn w>,-e
Aggregate reserve on deposit*, *111.907,000: uncha

decrease. $3,040,900; per cent, of legal re- Rant
serve. 20.9.

I,ONI)03 MOAKY MAIIKET. I>«cein
Januai

Ixjnoon, T>ec. 11..Rar silver, 40H9. Febnu
an mince; bar gold. ll*a. 10d money. Mfch

4 i» percent. Dlacount rates.Short am! \Yav
three month*' Mil*. ll-lftffSH per 1.1 una'.',
cent Gold premium at I.lebon. 149, j iuly..

)AY, DECEMBER 12

PHE LOCAL
Average Figure

MEMB1

ring House Member*. 'Capital.
fNow York N. B. A $3.00*1.000 I
if tho Manhattan Co. . 5.000.000 ]
ni<»'A Metals Nat. Bank. 10.000.000
>f America ji.600,000
ial City Bank $0,000,000 (
cal National Bank 4.600,000 1
Ic National Bank 1,000.000
utchors A Provers Bank 300,000
xchan>re Nat. Bank 5,000,000
ial Bank of Commerce. . 25.000.00o J
Hank 1,000,000
un A I'lienlx Nat Bank . 7.000,000
erNailonal Bank 3,000,000 :
PoJ»»n Uank
£"ni r'- '}:"lk

a.OOO.DOO

J8S»S '

V» n"?' P?"k
1.000,ooo

»ank
10,OOO,Ooo j

Krttli
12.W0.00o

yital Bank..
1.000.000
.lags?

TviiM ,on.al "ink
1.000.000

vtjK, "v?1 Ua"k
1.ooo,000

Kr. r at Hank
0.000,ooo

'*'1''"«e Nat. Bank J.500,000
iVrw®-

1.000.00*

r,J, ,S*
1.600,00O

2'J.OOO.OOO ]

«> Trust C0.
2.000,000

f.1* tv"""'on*' Trust rU
* 2o.ooo.ooo :

sTjri'^r<>
1,000.000

'

or), TV
5.000,000

' Tn,If r-' r°
1.500.000

^ °
3.000,000 1

*#»
Trust Co. . . ; 2.000.000

,tals '2.000.000 ]

'202.000.000

rHi Rank
Stat© Banl

Hank
*1.000.000 1

,ftnk
250,000

'

.tab ^SOOM)o
'2.750,000 4

ISs'ss" '

itals...
. _

totals.jWOOJOOjtj
3 '''HI'' '270,850.000 * ({

Actual
lit:
jrs Federal Reserve Bank ....

Banks, not members of
iral Reserve Bank
ompanles, not members of
ral Reserve Bank .

ate. 52 Members
risons
Includes deposits In foreign branches $11

or such deposits. $">4,210,000.
>) Includes deposits In foreign branches. $4
h deposits. $.105,000.
Includes deposits In foreign branches, tot

h deposits. $7,444,000.
Includes deposits In foreign branches. $li

h deposits, $2,472,000.
Includes deposits In foreign branches, $24

:h deposits, $9,038,000.
,s officially reported for 23 National Banks
Mils payable .rtvllscounts, accept ancss and
nlted States deposits deducted $8,203,000

Average
< 'ash res. II
In vaults. do|

»rs of reserve system $5!
tanks not In reserve sys $7,071,000
rornpanies not In reserve

im 1,024,000
J $8,005,000 $3.'

COTTON.
nlng up by Wall Street and out-

Interests governed the action of
day's cotton market, prices being
ttle changed from their preceding
j at any time in the day. Move-
were extremely narrow, the gen-

iinge being no more than 30 points,
S pressure was heavy enough at
me in the day to cause a decline
to 28 points net, offerings being

<f from spot houses and the South,
rs were generally ignored. Com-
vely little discussion was heard on

lovernment crop estimate to be
ed at 2 P. M. to-morrow. Private
,s have varied from 12.000,000 to
1,000 bales, exclusive of llnters. and
Igure under the former will probtmbullish in the market, but anyaround12,750,000 bales or above
e bearish.
ekly statistics played little part In
nlning the trend of prices. Staiof the local Cotton Exchange
id exports to date as 2.024.000 bales
st 2,224.000 In the same time a year
The American visible this year Is
000 bales against 4.431.000 In 1919.
lean mill takings to date show a

falling off, being nearly a million
less than the total to the corre-
lng date last year. The last was

rlsh feature of general statistics,
lng for Wall Street and Southern
nt caused the market to open 3 to
Ints net lower. Business was dull
olth Increased short covering, the
;t Improved steadily In the first
until most of the list was about

n level of Friday's closing,
le talk of an easier basis for Texas
was heard on the floor and the

t developeed heaviness again In the
1 hour, partly In sympathy with

xnr general rone wap un1 imnuru,

or, and prices werfl quick to re-
The market's display of resistnotonly yesterday, but In most

os of late, hns encouraged bulls to
tain extent find caused the bear
nt to use greater caution In their
tlons. Final prices here were off
it to 12 points and local spot was
unchanged at 16.26 cents,
a of prices;

Open. High. T,ow. Clce. Frl
her.. ir.,40 is.os 1S40 15 at 15 6«
-y.... 15.6.1 15.8.1 15.62 15.82-81 15 85

15.87 15.95 15,74 15.80-85 15'''
lfl.02 16.11 15. 96 1601-04 16.1?
18.12 16 20 15 08 16,16 16 18

r 18.14 16.20 1 6 1 0 1 6.05-10 16.15
HOfTHKKN SPOT MARKETS,
ton quiet, unchanged at 15 75; sale",

lales. N«wv Orleans quiet, 25 lower at
sales. 1,105 bales. Mobile nominal,
ifced at 14.75; sales nil; Favannah
22 lower at 15.78; sales, 42 bales,

ic MM#, unchanged at 15c; sales, 125
Baltimore nominal, unchanged at !6<~

nil. Augusta steady, unchanged a'
sales, 14 bales. Memphis nominal, tin-
d at 15c; sales, 800 bales. Houston
25 lower at 71.75; sales, 4.708 bales.

Rock quiet, unchanged at 15.50; eales,
bales. Dallas steady, unchanged at
sales, 4,500 bates.

COTTONSEED Oil..
;e of prices:

Open. High. Itow. Close. Frl
9 00

her.. 9 30 9 80 9.30 9.85-88 9 18
y.... 9.30 9.40 9.80 9.40-41 9 23

iry 9.48-80 0 30
9.57 9.74 9.57 9.T4-75 9 58

9.75-85 0 8r
9 81 9.95 9.81 9.93-95 9.78

9 03-10 00 9 73
.... 10.15-25 10.0T

SU0AE.
freeh development* occurred In
day's raw sugar market, Ite un
s h«lr>» MSV . «.»,- nt.
at 8 %<*. coat and freight from
ilpper and upward of 100.000 baas
rto Rloos and Cubas at baaln of
and f. for Cuban from other shipNoprice changes were noted In
1 and demand for granulated conIdull.
sugar futures market was quiet

prratlons were principally for even»for over the week end. The openvasunchanged and fluctuations
narrow. Closing quotations were
nged to 2 points net lower.
:# of prices:

rn-
Open, fllffh. Low. Close, dsy.

ber 4.I0 I") 4 12
y 4.25 4 25 4 25 4.25-50 4 27

try 4.50-40 4 50
4.50 4 50 4 40 4 40 .50 4 40

4.52-5.5 4 55
4.00 4 00 4.00 4.00 01 4 «!

.... .... 4.07-70 4.00
4.78 4.75 4.75 4.74 75 1 73)

I, 1920.

^ BANK STA'
a for Week Ended Saturday, D<
iftS OF FEDERAL RESERVE SYSTE

Loans, discounts. Reserve wltl
Net Investments. Cash In l«?al

profits. Ac. vault. depo»itari»r
17,211.300 $44,939,^00 $786,000 $3,984,00
6 072 700 127,198,000 3,063,000 13,390,00
16 887 60O 308.974.000 10.232,000 30.395,00
6,118.400 47,989.000 2,010,000 7,149.00
16,103,100 573.935,000 14,106.000 57,313,00
14 940,300 138,747,000 1.301.000 14.033,00
1.129,900 19,100,000 435,000 3.053,00
161 100 4,46O.O0o 138,000 664.00

7,148,700 134.772,000 1,444,000 13,122,00
13.182.500 362.849.000 3,324.000 31.972.00
1 710,400 20.570.000 1,000,000 3,380,00
8.039,300 124,122.000 4,617,000 15,366.00
10,410.800 115,763,000 1,089,000 111,383,00
3.379,000 40,354,000 2.384,000 6,862.00
9 471,200 149,652,000 7,105,000 23,254.06
8.836,200 43,145,000 944,000 3,878,00
13,176,300 108.152,000 1.358,000 18,589,0C

846.700 11,515.000 443.000 1,590.00
4 597,700 23.004,000 1,036,000 2,777,00
17,742,200 284.913.000 1.121,000 23,201.00
10,744,700 203,666,000 7,667,000 24,207.00

470.600 14,128.000 953,000 1,823,00
798,000 7.299,000 147,000 1,035,00

14,731,400) 372,023.000 6.224,000 86,766.00
2,319,900 10,452,000 1.093,000 2.887,00
1,054.400) 8,601.000 406,000 1.256.0C
804,000 8,76-1,000 600.(XXI 1.545,00

1,647,100 16,410,000 612.O0K) 2,305,00
7K2.20H) 12,999,000 808.000 1.737.0C

4,688,900 48,002,000 1,173,000 6,185,0'
7,6.56.900 98,346 000 1.170,000 9,406,(8
1,6(X),300 18,956,000 1,101.(MM) 1,641,0c
1.583,900 19.143,000 023.000 3,824,Of
2.741,.500 38,750,000 873.000 3.823.0C
19,612,800 286,581,000 1,372,000 28,805,Of
5,143,800 60.019,000 833.000 7.055.Of
56,114.800 637,396.000 3,723,000 48.409.0f
1,593,700 19,134,00(1 482,000 2,351,Of,
8,010,600 77,262.000 1.331,000 fi.610.0fl
1,058,400 32.576.000 1.432,000 3.265.0C
11,710.4(H) 84.782.000 594.000 7.804.0C
I,121.900 23.558,000 623,000 3,320,00
3,435.300 31,944.000 661,000 3,427,00
1,416,700 16,292,000 708,000 1,350,00
II,056,900 114.089,000 1,640.000 13,250,00
1,618,600 22.100.000 982,000 3,055.0<1

17,888.700 168,44.5.000 2,082.000 18.886.0C
rn,079,800 $5,014,779,000 $08,847,000 $535,502,00

ct Not Member* of Federal Reserve Sy
11,910,700 $18,200,000 $2,720,000 $1,833.00

848,600 6,776,000 719,000 344,00
2.610,400 73,361,000 3,616.000 2,210.00

I6.3S8.700 $97,427,000 $7,071,000 $4,887,09

ponies Not Member* of Federal Reserv
,2.469.700 $46,462,000 $1,047,000 $3,147,00
6,333.300 24,763,000 877.000 1,466,00

18,793,000 $71,216,000 $1,024,000 $4,603,00
4,266,500 $5,183,431,000 $107,842,000 $534,492,00

. 26,459,000 . 333.000 -J- 861.09

Condition* at Clo*e of Bu*ine«* Fridaj
$5,017,012,000 $97,370,000 $534,217,00

97,816,000 7,247,000 4,690,00
70,997,000 3,020,000 4,667,00

$5,186,725,000 $100,637,000 $333,677,00
.619,000 4 836,000 .6,534,00

9,553,000, not Included In total footings: Balances <

,226,000, not Included In total footings: Balances caj

.566,000, not Included In total footings: Balances ea

>.071.000, not Included In total footings: Balances cai

1,070,000, not Included In total footings Balances ea

on Nov. 15. and for 13 States and 14 trust compart
other liabilities In average statement, $1,273,800,OOt
in average statement and $8,408,000 In actual stat<

) and Actual Figures of Reserve Positi
.Average Figures
tcserve in Cash
positaries. Excess. Change. res.in vault
25.502,000 $10,134,020 +$5,750,370
4.887.000 1,246,780 . 281.140 $7,247,01
4.603,000 00,050 . 25,250 2,020.0(1

14,402.000 $17,481,050 ^$5,443,080 $0,267,01

CONSOLIDATED EXCHANGE.
Advices of falling commodity prices

and reports showing a shrinkage In rati-
way freight activities were the chief Influencesmaking for materially lower wi

figures during last week's trading In the in
Consolidated Stock Exchange. During a

most of the six days' period there were or

liberal offerings and a comparative lack nr

of support In all groups. Net declines er
of the Industrials averaged 5 to 16 41
points, and In the rails 3 to 8 per cent ..

East quotations were at or near the
lowest registered this year. cc
Mexican Petroleum yielded 16, to 164; oi

Pan-American, 6%, to 79% ; Royal cf
Dutch, New Tork. 6%, to 61 Vt : Crucible,
10. to 87% : United States Steel, 3%, to c<

79^4 ; Republic, 5%, to 63*4 Vanadium,
5%, to 39%: Baldwin Locomotive, 8%, w

to 89%; Sttidebaker, 4%, to 42%;
Pierce Arrow, 3%, to 20; General **:
Motors, 1, to 14%; Tobacco Products,
3%, to 51%, and American Sumatra, "J
6%. to 69%. V(Northern Pacific was offered down *

8%, to 76% ; Reading. 6%, to 84 ; South-
em Pacific, 8%. to 98%; St Paul, 3%, ~

to 27% : New Haven, 2%. to 17% ; New *7
York Central, 6%, to 70; Union Pacific,
1 Va. to 113% ; Rock Island, 4%, to 26% ;

"

Baltimore and Ohio, 4%, to 33% ; South-
ern Railway, 3%, to 21 ; Pere Marquette, ^3%. to 1®; American Woolen, 11%, to
63%; United States Rubber, 6%, to
61%; Stromberg, 15%, to 29%; Corn .

Products, 11%, to 64%, and American
Sugar, 8, to 86%. gJ

I<

COFFEE. .

In yesterday's coffee futures market oi

opening prices were Unchanged to a 3 ol
point advance. later a few lota of May m
sold at 7.47, or a net advance of 6 points.
The market closed with a net advance te
of 3 to 12 points on sales of only a H>
couple of thousand bag's. j w
Kongo of prlcee. FrlOpen.High. Low. Close, day.

Pcrsmhcr 0 80-00 6.43
unitary 6.72-73 6.64
February 6.92-93 fl 60 r><
March 7.03 7.09 7.08 7.07-09 7.0ft Mi

April T.20-27 7 23
May T.47 7.47 7.47 7.48-47 7.42 t»

June ... 7.02^63 *.6S J4
July 7.78-00 7,78 u

Atlguat ...» «... 7.91-93 7.80
September 0 03-97 0.00 fv
October 0.13-17 0 10 M
November 8.20-27 8.20 u

COFFEE CABLES. Tn
Ttlo was 78 to 100 rela higher. Poller rate Mi

80 higher at 08030. Exchange %d. lower
s llfl'l Recelpta 9,000 bags and Mock 640,- Ja
noo hairs. Pantoa futures ware unchanged «r Mi
130 refe higher. Receipts 40,000 baga and
stork 2.937.000 bags. Reoelpts at the port* Je
w(,r» '.p.ooo hags. n*aln*t (4.000 la*t year
nnd 30.000 two years ago. Sao Paulo hail
31.000 her*, agalnat 10.600 and 27,000. and
Jundlahy 84.000. agalnat 8,000 and 23,000.
Finn weather waa reported tn on* district v,
of Sao Taule, cloudy In one and rain In
»hr*«.

BRATTT.IArf COTTEK STATISTICS. ^
Teeter- Loot I.a»t
day. Week. Month.

N Tor* dellveiiea 11.418 14 884 7.M3
N Orleana d»llv.. 4.831 g.7t4 1.818 In
Total dellrerlee.. 18.280 23.088 *.881 fl,
Now Tork etock. 848.882 838.878 *8* ,870
N Orleans atock. 281.785 800.840 #88,107 p,
8Fk at all port*.1.128.887 1.137.819 1.232,877
afloat 433,700 433.800 3.38.490 m
Visible supply. ..1.811,337 1,820.418 1,588.077
L et > 'r » vU&U. 1,417.618 1.488.788 1.651,84H ^

NEW ORLEANS MARKET.
NRW ORLEANS. Deo. 11 .The cotton mar- qi

Vet closed eteady to-day at net decllnee of
from 4 to 7 notnta after a aeaelon that was jg
moderately depressed throughout the day. o,
More farorable report* aa to prospects for
revival of tha War Finance Corporation appearedto steady the tona of trading. Cloee; 9'

pec. ruber, 14.78c.; January, 14.98e. March, *

in i»v>.: May, m.rtnc. j July, in 4.v. Bpot "

qui«t; middling 14.75c. j i

SIFBSCRIPTION RIGHTS. HI

Taatar- Frt- m
Rights day'a day's
Tbrplrs. Hid. Auk. Hid. ,,

Corn Kieh. Ilk....Fab. 8 43 45 43
Matrolt Fdlson....Jan. 10 I ..

*'

Oanaral Asphalt...Use. 15 .. 14 ..

r,an»rnl Ktsotrle.. Jan. SO 3% 4 414 ,0
Onidwyn Pictures..Jan. 15 .. ^
Horn* Insurance 15* 171 108
l.nnrtfr*, V * <"/... T»e.\ 30 ,14 44 34 Ti
Nat Park Bank..Fab. 3 75 85 80 IU
pacific T nvalnp.. .Jan. 10 4 I.i
Bhav (\V. TV.) 174 20 174
footh NTT <"* ...Jan. 12 4 I
Bouthsrn raclflc...Mar. 1 32'« 25 204 Vi
TIM Watsr Oil..Jan. 18 104 114 It

n. Zln. m*?f...lan H !l a. "

^

rEMENTS |
j

sc. 11. 1920.

8Net Net National
demand time 't*nrc

i. deponiu. depoalte. circulation.
0 $29,677,000 S3.04#,OOO $758,000
O 08,7##,000 11.781,00O ^-.

K> 152.001,000 3.865,000 1,000.000
O 52,55#,00O 1.420,000
O (a) 553,153.000 85 248,000
ifl 105,420,000 1 806.000 355£!"
O 14.##4,000 665.00O 240'2
0 4,144,000 #3.OttO 205,000
O 87.869,000 4.0##.000 4.886,000
O 240.126,000 3.147.000
0 21.372,000 271,000
0 110.280,000 13/2* 3,009 4?£2-222
0 110,576,000 100.000
O 45 445.O00
m 148.765,000 12.233.00O
K) 20.547.000 27.000 51,000
10 142,188,000 2.059.000 5,411.000
0 10,944.000 934,000 50,000
»0 19,485.000 00,000 #34.000
t« 177,048,000 4,921 .OOO 7.141.000
tO 184,152,000 1.771,000 2,500,000
K) 11.323,000 879.(KM) 197,000
tO 5,916,000 100.000
tO 261,#59,000 8.736.000 1,092,000
tO 19.511.000
>0 8,472,000
>0 9,339.000
tO 16,178,000 59.000 395.000
tO 13.052.000 593.000 249.000
10 46.342,000 822,000 65.000
tO 71.849.009 2,349,000 2.458.000
IO 13,461,000 262,000 409,000
HI 20.928,000 391,000 394,000
10 28,069,000 5.173,000
»0 (b) 212.2O0.O9O 11.#06.000
K) 60,163.000 10.129.U0O
K) (c)456.6«2,00(J 27,015.000
10 18,452,000 tVW.OtO
10 71,7*70,001* 3,781,000
10 32,390,000 1,103.000
>0 .->8,711,000 1,085,000
O 22,009,000 489,000 .....

lO 25,374,000 1,103,000
O 13,163,000 539.000 50,000
<0 (d) 112.743.000 15.122.000
10 23.210,000 128.000
IO Col 166,017.000 12.5.32.000

0t$3.870,080,000 5208.527.000 *34.969.000

tern.
iO $19,096,000 *53,000
O 5,737,000
O 31.806,000 41.597,000

0 $56,729,000 $41,650,000
e System.
0 $27,859,000 $1,430,000
0 14,090,000 377,000
0 $42,849,000 $1,907,000
0 $3,960,667,000 $251,084,000 $3 969,000
0 34.823,000 .13,574,000 + 82,000

Ot$3,913,091,000 $207,143,000 $34,937,000
O 56,874,000 41.693.000
0 42,951,000 1.800.000
0 $4,012,916,000 $250,036,000 $34,987,000
0 +43,668,000 .11,213,000 .71,000
tarried In banks In foreign countries as retried

In banks In foreign countries as reserve

rrled In banks in foreign countries as reserve

rrlcd In banks In foreign countries as reserve

rried In banks In foreign countries as reserve

lea on Nov. 13.
1 and in actual statement, $1,233,72 2,000.
:ment.

on.

Actual Figures
Reserve In

s depositaries. Excess. Change.
$324,217,000 $0,300,880 .$11,081,800

>0 4,003.000 1.702.680 + 237.420
'0 4.007,000 244,350 4- 01,250
m) $533,577,000 $11,347,010 .$10,733,130

"grain.
Chicago Dec. 11..Short covering
as to-day's main sustaining Influence
coarse grains, but the markets showed
heavy undertone and eased off qutcklv
i good buying. The general run of
>ws was somewhat unfavorable to hold's.At the finish wheat was 1 cent to
V\ cents more than Friday's close, with
ecember 1.63 and March 1.50 to 1.69 Vt :
>rn was unchanged to Vi cent lower;
its showod a net «aln of '4 cent to
>nt, and provisions ranged from 10
rnts lower to 23 cents higher.
Reports of liberal export demand for
heat, with some sals* via the Gulf,
>mbined with an oversold condition, due

a decline of "0 cents from Monday's
Igh point. m»de an active and higher
arket. Houaea with seaboard conneeonswere good bnyare, Greece taking
50,000 buabela. cere also was heavy
uylng by shor'* December showed
rmeldernble strength nnd gained on
[arch. A New York message indicated
lat the Saskatchewan crop had been
>duoed 20,000."^0 bushels In latest eSlllatea.and another report aald that one
f the largest Minneapolis mills had
osed until Wednesday. Country offcrigsfrom the Southwest nere fairly
heral and beat prices were, not mainlined.due to weekend evening up.
Country offerings of corn showed
gns of Increasing considerably from
>wa and parts of Illinois. Sample
llues showed little change and preiiumswere about the same as Friday,
ats derived strength from the upturn
i other grains. Sales of 50.000 burheia
I corn and 25.000 bushels of oats were

ade to the seaboard.
Provisions were firmer early on scatredbuying induced bv strength in hogs
id grains, but on the advance there
as selling of ribs credited to & paoker.

CHICAGO PRICKS.

FrlCVHFAT. ripen, ltlrh. T.or flnse. flay.
eember 100 1M-4 1«2V4 1«>*. 101
arch 100 182\ 157 159% 158
cons.
eember. 00'i "OH«*H

71% 72% 71 71% T1\
!y 72% 73% 7-H r-% T.%
OATS.
.r.mher 40 40% 43% 40H 4,1%

nv 40% 40% 40', 40', 40'*
ly 4S% 4V% 40»i 40 40%

t.ARIVnuary IS 03 14 03 13.00 IS 02 IS 07
1.2.93 14 07 1". 05 13 07 13 02

rims.
nuary 12 00 12.13 13 00 13 10 11 0*.
»V 12 30 12.00 12 43 12 30 12.45
pork.
nuary 22.73 22.*0 22.73 22.73 22.30

Fxporter* estimated that more than
tO.OOO bushels of cash wheat were sold
sterday to foreign countries Four
indred thousand bushels were declared
have been sold to Grecian Interests

n Information as to where the rematnirwent could be learned The domea1business was dull strain, millers refusgto buy as they had large atocks of
>ur whloh they could not move. Fxirteraworked more corn. 60,000 bushshaving been sold, probably to (lernny.A« In wheat, the domestic busl>«sIn corn I* dutl, due to lack of deand.

vrw yon* tricks.
WHKAT.No. 2 red and No 2 hard were
io»ed at $1*0, e I. f. tree's New York.
PORK No Ijretlesr «* qvotal e» osue
0 S mired. PSHO., e. i r. rt*w ior*. mn

ijr*' shipment.
OATt No 1 whit* and No 9 whit* w«r*
wteil at 04<\; No. a whlt*. Me.; No 4
hit*. aiHo.; fanrr clipped whit*. 07<4P.i
dlnary clipped whit*, H.1963HO., *11 e]«itor.
HVF,-Market eteadr: No 9 Weatern,
TV.; f. O h »nd II w>4 » I t Now Tor*.

ItART,KY.Market quiet: feeding PTJWSo.;
ultliiK. 9Tc.0$l.M c. I. f. New York.
MTHWirTAT -- Market Inactlva, sound
mine. fJWkffS.fla too pound*.
NAT Market quiet: No. t, *1 PftffJ No. 5

JOJJl PO. No. 8. 11 8M9178. *h1pptn«.

AT|IAW-Mark#t dull I No. 1 ry*. la-ff.'O a

ivtrrior REmrra.
Wheat. corn. Oat*.

>«terd*e 1.1 PT OOP POI.OOO 4*n.mifl
tat week l.iaa.ftm 4*W.<>"n 4114.lax
<»t jear Ptc.noo pna.onn 404.000

RrAMARD I I EARAM EN.
Flour. ivh"»*. Corn.

'«ter-l»" J.l.OtiO l,.vt7?rwy> flO.OOC
1 *t w .-.-k m.ono i.itwt.ooo
««t yr»r .. .... .... , SM >8,000 ......

7

$50,000,000 OF U. S.
CERTIFICATES SOLD

Federal Bank Resells to Other
Reserve Banks.Bought

From Members.

The local Reserve Bank, following the
precedent established last September,
uurchaseri from member hunks and sold
to other reserve banks $50,000,000 of
Certificates of Indebtedness, which will
mature next Wednesday, according to a>

statement Issued yesterday. Of that

sum, $20,000,000 was transacted In the
week ended on December 3, and
$30,000,000 In the week ended yesterday.
The operation last September was In
considerably larger volume.
Three months ago the second Reserve

District held nearly $400,000,000 of the
$650,000,000 In certificates which were
to mature on September 15. To anticipatepartially the heavy transfers of
funds, then scheduled for September 13,
and to correct the disproportionate distribution,the precedent of selling the
certificates to other districts was established.This time there is a maturity
of about $700,000,000 of certificates, but
the proportion held In tills district was
not so large as the 60 per cent shown
in September. In other words, an efforthas been made to bring the volume
of certificates to be redeemed here as
closely as possible Into line with the
amount of Federal tax payments, which
are to be received by the Reserve Eank
on next Wednesday.
With the proceeds of the $50,000,000

sold In the last two weeks to other
districts, banks In Xew York have bel5n
onnhlt»rl tn taHiida th Air lnnnti frr.rtt **1,*

Reserve Bank, and the latter received
credit from other districts through the
gold settlement fund for the amount
sold. Consequently the operation has
affected favorably the reserve position
of the local Reserve Bank.

Kor practical purposes, tracing ths
$30,000,000 sold to other districts during
the last week, the Reserve Bank statementBhowed that member-banks reducedtheir borrowings $13,000,000 while
the Reserve Bank gained $12,000,000 in
gold through the settlement fund. In
other words, banking transactions, separatefrom the sales of $30,000,000, Increasedthe repayment of member-bank
borrowings and diminished the credit
made through tho settlement fund,

j Nevertheless the reserve ratios of the
Reserve Bank showed a noteworthy gain,
tho ratio of total reserves to deposit
and reserve note liabilities combine 1
rising from 27.8 per cent, to 39.1 per
cent, and the ratio of reserves to net
deposits, after deducting 10 per cent, in
gold reserves against notes in circulation,rising front 33 per cent to 37 9
per cent.

In the New York Clearing House bank
statement, the effect of the snles to *
other districts of $30,000,000 in certiflisaf/ia«"j a clmttn hv o Incrooeo rt

deposit* of $32,000,000 in the actual
statement 'n contrast to a decrease in
the average statement of more than
$18,000,000. Another factor in that increasewas the preparation for payment
of taxes, scheduled for next Wednesday

AUTH0RIZE MAINE BONDS.

Bny Stnte 1'ulillo 1 tllttlrn OppartmrntI'rriults Issue.

Boston, Dec. 11..The State Departmentof Public Utilities to-day authoriieed the Boston & Maine Railroad to
issue bonds amounting to more than
$7,000,000.
The cder Is based upon three petitions,

one for $1,212,000 to he used to meet part
of the purchase price of new freight and
switching locomotives, the second for
$5,418,579 for betterments and improvementsto the property of the company
and its subsidiaries and the third for
$809,000 to concel Connecticut River and
Boston and Lowell bonds, assumed by
the company 1 r nuary 1

I Have a Silver Mine
I-ocatcd In the mountains of ths

Produced a million dollars In
metal vain. » before I secured It and

to produce another
million. I nerd financial assistance
to tak« out this bullion and I am will-
In* to aharo profits with you In exchan*nfor this assistance.

Do Vou Want to Join Me?
1 have formed a syndicate which
on ran Join If you have $300 to

f-"'*1 available for this purpose. T
will positively make you a money
In k xuaiauty and give you an InterestIn the mine.

V' «, I liave the proof and facta and
v 111 send them to you, or better atlll.
I w ill ra'l In person If you wish. After

Ijrou he e heard fhe full story you will
agree That th< >o Is every assurance of
making a bur fortune from thfs mine.
I Intend to P ave for th« mine within
a short time, so *ct In touch with tna

I at on-'e. Address

WESTERNER.
B 1053 Herald, Fulton St.

"WANTED.$125,000.00 ten

year 8% First Mortgage Loan
on Paper Manufacturing plant
worth over $250,000.00. Address,Manufacturer, care of N

I 700, Herald, 280 Broadway.

DIVTT1KXPS AM) INTEREST.

CHAS.F. NOBLEOIL&GASCO
Tulsa, Olcla.

Dividend No. 29.
The regular quarterly dividend of

3% will be paid on the capital stock
of the CHAS. F. NOBLE OIL A OAS
COMPANY on January 8rd. 1921, to

stockholder* of record December
16th, 1920, ae ehown on the books of

the company.
j J. F. LANIER, Asst. Secretary.

LYONS PETROLEUM
COMPANY

QUARTERLY DIVIDEND
The regular qtiuurly dividend of Z% he«

beon derlnr-4, payable January 1, 1921, to

stockholder* of f-ord December 1.1, 1920.

JAS. G. LYONS, PRESIDENT.

Bank of Cuba in New York
34 Wall Street.
DIVIDEND NO. ».

Th« Board of Plrootora of thin Punk haa

daclamd h 10ml annual dividend of 6%, pay
ahla Monday, January 3rd. 1021. to >to t

holdara of record at tha olnaa of bustnnaa Pacamber21 at, 1D20.
Chnrloa F. PI aire, raahler

BtJCCTioNs and WF.mTNO*.

^TUK MAJ*OVFn NATIONAL B\VW
of llio f Ity of Now York.
Now York, December 11th. IP?*

Notice !e hereby *l»on that tho annual
rr.etiln* of tho enarehnldera of thla bank

'I for th» election of Plrectnra to aorra tlur,In* llio comln* year and for tho trana'action of a'irh other hmlneai ai may coma

bofora tho ni« tins will bo hold at tha bankIn*hotiao, N*i«au and I"In" atra-'a. Tuc«
Hiy, Jamiaty 11th, 1MI, betwoon tho houra
of It o'clock A M and 12 o'clock M.

WM K. CABLE. Jit . Caihtar.


